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Panh gia KQKD Q3/2024 cua nganh BDS

= Céc cong ty phat trién BDS dan dung trong danh sach khuyén nghi ctia HSC da cong
bd KQKD Q3/2024 kém tich cwc dung nhw dw b?o, trong khi cac cong ty moi gioi BDS
Giam doc, Nganh BAt Dong San chg thay sw cai thién rd rét, cac cong ty phat trien BDS KCN va xay dwng deu dat ket
trang.htk@hsc.com.vn G e e R i )
+84 28 3823 3299 Ext. 129 = Khi nganh BBS phuc hdi sau sw suy yéu cua thj trwong vao cudi nam 2022 va 2023,
chung téi ky vong loi nhuan sé téng 1én dbi véi cac cong ty phat trién BDS dan dung,
coéng ty méi gi&i va cong ty xay dwng. Tuy nhién, trién vong ctia cac BDS KCN khong
ddng nhét do m&c nén cao cla IDC trong Q4/2024 trong khi lgi nhuan clia cac cong
ty phat trién BDS khac cé thé cai thién.
= Céc lya chon hang dau ctia HSC gébm KDH (Mua vao, gia muc tiéu 42.000d), PDR
(Tang ty trong, gia muc tiéu 25.200d), NLG (Tang ty trong, gia muc tiéu 46.700d), IDC
(Mua vao, gia muc tiéu 69.000d), CTD (Mua vao, 87.0004).

KQKD Q3/2024: BDS dan dung kém tich cwc, BBS KCN khéng déng
nhat, xay dwng tich cuc

Cac cong ty phat trién BBS dan dung trong danh sach khgyén nghi ctia HSC d& coéng bb
KQKD Q3/2024 kém tich cuwc, véi tdng loi nhuan (khdng bao gdm NVL va NLG) gidm 27,6% so
v&i cung ky va 28,7% so voi quy trede do anh hudng kéo dai cla tinh trang thi trvong BDS am
dam trong nam 2023, khién doanh s6 ban nha & mic thap. Tuy nhién, két qua nay sat v&i dw
bao cua HSC.

Nguoc lai, cac céng ty méi giei BDS hoi phuc tét, voi sé lvgng giao dich tang Ién trong
Q3/2024, dac biét 1a & Ha Noi, nang téng loi nhuan cla hai cdng ty méi givi BDS 1&n 49 ty dong,
téng 6,5% so v&i quy trwdc va cao hon dang k& so véi con sb khiém tén clia ndm ngoai.

Hb Thij Kiéu Trang, CFA

Trong linh viee KCN, cac cong ty phat trién BDS KCN ghi nhan murc ting trwédng virng chic, véi
tbng loi nhuan thuan ting 44,3% so vai cung ky va 12,5% so vai quy trwdce, dat 1 nghin ty déng,
nho dién tich dat KCN dwoc ban giao tdng manh. IDC d&n dau véi mire téng trudng dang chu
y 217% so v&i cung ky va 18% so véi quy trwde, vwot dw bao nhér doanh sb ban BDS cong
nghiép va dan dung tdng manh. CTD c6 mét quy rat tich cwe voi két qua vwot dy bao, dwoc hd
tro nh& doanh thu mang xay dwng tang, ty suét loi nhuan gép cai thién va khéng cé dw phong
cac khoan phai thu kho doi.

Q4/2024 day hira hen

Buaéc vao Q4/2024, HSC ky vong loi nhuén sé tdng manh hon & hau hét cac cong ty phat trién
BDS dan dung, nho doanh so ban nha dwoc cai thién trong Q4/2023 va 9 thang dau ndm 2024,
cung vai yéu té mua vy 1a nhu cdu muébn nhan nha trudc Tét. Cac cong ty cha chét nhu KDH,
NLG va VHM dang tién hanh ban giao dy an trong khi PDR duy kién sé& bat ddu ban hang tai
Binh Binh. Cac KCN ciing s€ hoat dong t6t mac du KQKD cla IDC c6 thé tang trwdng cham lai
do so v&i mirc nén cao. Cong ty xay dwng CTD nhiéu kha nang sé cong bd KQKD kha quan,
hwéng loi tir gia tri hop ddng chwa thwc hién I6n va ty suét loi nhuan dwoc cai thién. Nhin
chung, HSC du bao nganh BDS sé phuc hdi sau sy sut gidm gan day cla thi trwdng va bat dau
mot chu ky tang trwéng méi tr Q4/2024.

Céc lwa chon hang dau ciia HSC gdm KDH (Mua vao, gid muc tiéu 42.0004), PDR (T&ng ty
trong, 25.200d), NLG (Tang ty trong, 46.700d), IDC (Mua vao, 69.000d), CTD (Mua vao,
87.0004).

Chung t6i dang xem xét lai khuyén nghi va gia muc tiéu déi véi PHR.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)
M&i M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F

CRE 6,990 Tang ty trong - 8,400 - 20.2 89.4 16.9 0.58 0.56 - -
CTD 66,700 Mua vao - 96,000 - 43.9 13.0 10.8 0.75 0.72 1.53 2.30
DXG 16,750 N&m gitr s 17,200 s 2.69 99.4 53.8 1.15 1.12 s s
DXS 5,790 Tang ty trong - 6,600 - 14.0 29.8 16.7 0.56 0.54 8.64 8.64
IDC 55,500 Mua vao - 69,000 - 24.3 9.37 10.2 3.27 3.01 7.21 7.21
KBC 27,000 Mua vao - 34,700 - 28.5 35.0 15.7 1.11 1.03 - -
KDH 32,950 Mua vao - 42,000 - 275 44.6 32.0 1.93 1.83 0 1.52
NLG 39,450 Tang ty trong - 46,700 - 18.4 28.5 26.6 1.56 1.50 1.27 1.27
NVL 10,300 Giam ty trong - 8,700 - (15.5) N/a N/a 0.64 0.68 - -
PDR 21,150 T&ng ty trong - 25,200 - 19.1 214 23.7 1.80 1.67 0 0
PHR 54,500 Tang ty trong - 67,400 - 23.7 18.2 15.6 1.96 1.86 3.67 3.67
VGC 40,000 Mua vao - 54,400 - 36.0 19.2 15.2 2.31 2.23 5.63 5.00
VHM 41,500 Téang ty trong - 52,200 - 25.8 5.88 5.24 0.86 0.74 0 0

Gia c6 phiéu tai ngay 5/11/2024.
Nguébn: Céng ty, FactSet, HSC
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Vwot qua tac déng cua khung hoang tin dung

Cac cong ty phat trién BDS dan dung trong danh sach khuyén nghi cia HSC da cong
bd KQKD Q3/2024 kém tich cwc nhw dw bao. Cac cong ty méi gi¢i BDS cho thay sy
cai thién rd rang, cac cong ty BDS KCN va xay dwng cong bé KQKD virng chéc. Vi
nganh BDS dang phuc hdi sau thoi ky suy thoai cudi ndm 2022-2023, HSC ky vong
loi nhuan sé duwoc cai thién dang ké déi véi cac cong ty phat trién BDS dan dung,
cong ty méi gioi BDS va cong ty xay dwng, trong khi cac cong ty phat trién BDS KCN
c6 thé phai déi mat véi két qua khdng ddng nhét, véi IDC bi &nh hwéng béi mirc nén
cao trong Q4/2024 con cac cong ty phat trién khac sé tang trwéng. Cac lwa chon
hang dau ctia HSC la KDH, NLG, PDR, IDC va CTD.

Mang phat trién BPS dan dung kém tich cwc, mang BPS KCN
trai chieu, mang xay dwng tang triwdng manh
Cac cong ty phat trién BDS dan dung: KQKD kém tich cwc nhw dw bao

Céc cong ty phat trién BDS dan dung trong danh sach khuyén nghi ctia HSC da cong
bd KQKD tbng thé Q3/2024 kém tich cuc, véi tdng lgi nhuan (ngoai trir NVL va NLG)
giam 27,6% so v&i cung ky va 28,7% so v&i quy trwdc do tac dong kéo dai cla tinh
trang thi trwéng BDS suy yéu trong nam 2023 dan dén doanh sé ban nha thap trén
toan nganh (Lwu y rang loi nhuan ctia nganh BDS thuwdng cham 6-12 thang dbi véi
BDS thép tAng va 18-24 thang dbi véi BDS cao tAng). NLG ghi nhan khoan 16 khiém
tbn 52 ty ddng trong ky so v&i 66 ty ddng trong cung ky ndm ngoai do sé lwgng ban
giao thdp. KQKD cliia VHM vuot nhe so véi dw bao ctia HSC nhe théi diém ghi nhan
doanh thu trong khi NVL vwet dy bao nh& doanh thu HD tai chinh (Igi nhuan chia sé
tlr cac hop ddng hop tac kinh doanh).

Lwu y, NVL da cb géng dwa khoan lgi nhuan 3.271 ty déng tir cac hop déng hop tac
kinh doanh vao BCTC Q2/2024 nhwng d4 bj kiém toan vién loai trir. Tuy nhién, khoan
Igi nhuan nay lai dwgc Cong ty dwa vao BCTC mét 1&n ntra trong Q3/2024. HSC van
hoai nghi vé tinh hop Ié ctia khoan thu nhap nay va loi nhuan cta NVL trong ky do
HDKD am dam clia Cong ty trong hai ndm qua. Téng loi nhuan 9 thang dau ndm 2024
clia tAt ca cac cong ty phat trién BDS dan dung trong danh sach khuyén nghj cia HSC
dat 20,3 nghin ty déng, gidm 39,7% so v&i cung ky.

Tuy nhién, két qua kém tich cwc chung cia nganh nhin chung sat véi dy bao cla
chuing t6i. HSC ky vong loi nhuan cla cac cong ty phat trién BDS dan dung sé kha
quan hon trong Q4/2024 do yéu t6 mua vy va doanh s ban nha cai thién trong 9
thang dau ndm 2024 sau khi thj trwd'ng phuc hdi nher mét béng 1ai suét thap va tam ly
NDT tich cwc hon.

Bang 1: KQKD Q3/2024, Cac cong ty phat trién BDS khu dan cw
Téng loi nhuan gidm 27,6% so v&i cuing ky va 28,7% so véi quy trwdc do doanh sé ban nha giadm trong bdi canh thj trwong kho
khan nam 2023

(ty dong) MaCK Q3/23 Q2/24 Q3/24 % yly % alq So véi dw bao Ghi chu
1 DXG 68 33 31 -54.4% 6.1% Kha sat d’l,l’ Loi nhuan HBKD cot 16i kém du mang moi gidi
bao . hoi phuc
Loi nhuén_HDKD cot 16i kém. Loi nhu;?m thuan
2 PDR 102 50 51 -50.0% 2.0% Sat dvw bao dwoc ho tro nho lgi nhuan thoai von tai cac
cbéng ty con

Vuot dw béo ’
do th&i diém Loi nhuan gidam so v&i cung ky do so lwgng

- 0, - 0, £
g Ui Hofees e UEs BT T ghi nhan can ban giao thap va doanh thu tir ban si giam
doanh thu

4 KDH 208 279 70 -66.3% -74.9% Sat dy bao Kém tich cwc do sb san phdm ban dwoc it
5 NLG 66 145 -52  -178.8% -135.9% Sat dw bao Kém tich cwc do sb san phdm ban dwoc thap
6 NVL 171 -6,657 3,120 1724.6% -146.9% Vwot dw bdo  Ghi nhan lai cac khoan thu nhap dang nghi ngo

2 . 11,073 11,253 8,018 -27.6% -28.7%
Tong (*)

(*) Ngoai tir NVL va NLG do 16
Nguén: D& liéu cac cbéng ty, HSC
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Bang 2: KQKD Q3/2024, cac cong ty moi gi¢i BDS
Doanh thu clia CRE va DXS trong Q3/2024 da cling cb cho nhan dinh ctia HSC: giai doan kho khan da qua di

Sv dw bao

Mang méi gi¢i va dau tw vao thi trwong thir cap

1 CRE 0.08 8 14 tang tang  Sat voi dw bao tich owc
2 DXS 3 38 35 tang -7.89% Vuwot dw bao Doanh thu mang moéi gi¢i manh mé
Téng 3.08 46 49 tang 6.5%

Nguén: Di¥ liéu céc céng ty, HSC

Cac doanh nghiép méi gi¢i BDS: Sw phuc héi dién ra ding nhw dw bao, tai
khang dinh mét chu ky tang tredng méi

Doanh thu ctia CRE va DXS trong Q3/2024 da gitip HSC tiép tuc khdng dinh rang giai
doan ti t& nhat da qua va sw phuc héi cta thj treeong BDS dang hé tro trién vong loi
nhuan cla cac cong ty méi gi¢i BDS tir Q4/2024 tré di. Tdng loi nhuan cla hai cong
ty moéi gi¢i BDS trong danh sach khuyén nghi ctia HSC dat 49 ty ddng, tang nhe 6,5%
so vGi quy trwdc va cao hon dang ké so v&i mirc loi nhuan khiém tén trong Q3/2024.
Cu thé:

CRE da cong b KQKD Q3/2024 day khich 1& v&i loi nhuan thuan dat 14 ty dong (ting
68,8% so v&i quy trwdc tir mire loi nhuan thuan rat nhé 81 triéu déng trong Q3/2023)
va doanh thu thuan dat 328 ty ddng (tang 98,9% so vé&i cung ky, gidm nhe 1,7% so
véi quy truéc). Theo d6, doanh thu va loi nhuan thuan 9 thang dau nam 2024 dat lan
lwot 61,8% va 84,7% dw bao cho cd ndm 2024 ctia HSC, ddng thei hoan thanh 25,5%
va 10,4% ké hoach ca nam ma BLD dé ra. Loi nhuan ctia CRE dwoc hd tro nho loi
nhuan mang méi gi¢i va mang dau tw thir cp tang manh.

Loi nhuan thuan Q3/2024 ctia DXS d3 cai thién manh so v&i quy trwde, dat 35 ty ddng
(tang gép 10 1an so v&i cung ky nhwng van gidm 8,2% so vai quy trwdc), vuot 9,2%
s0 v&i dy bao cia HSC, nh& doanh thu mang mai gi¢i tdng manh, trong khi mdc giam
S0 V&i quy trwde chi yéu 1a do doanh thu mang phat trién BDS gidm. Theo do, doanh
thu va loi nhuan thuan 9 thang du nam 2024 dat 1an lwot 93,4% va 75,1% dw bao
cho ca nam 2024 ctia HSC, dong thdi hoan thanh 62,0% va 76,6% ké hoach c& nam
ma BLD dé ra.

BDS KCN: KQKD vwot nhe dw bao du giam so véi cung ky

Téng loi nhuan thuan Q3/2024 clia cac cong ty phat trién BDS KCN trong danh sach
khuyén nghi ciia HSC tang virng chac 44,3% so véi cung ky va 12,5% so v&i quy
trwéde, dat 1 nghin ty ddng, nhd vao viéc ban giao dat cong nghiép manh mé. Trong
d6, loi nhuan thuan cta IDC ting manh nhét, ting 217% so véi cung ky va 18% so
véi quy trwde, vrot duw bao clia ching t6i nhe ban giao nhiéu dién tich dat KCN hon
va doanh thu mang BDS dan dung tang Ién.

Bang 3: Loii nhuan Q3/2024 ciia cac cong ty BBS KCN

Loi nhuan Q3/2024 cla cac cong ty BBS KCN tang trwdng manh trong Q3/2024

Q324- SOVO g4 6
A cung p .
thuc te ky quy trwérc

(Ty MiCK Q3123 Q224 Sv dw béo Ghi chu

dong)

Mang cao su tich cwc nhd gia ban cao, bu dap cho

1 PHR 121 65 98 -19.0%  50.8% Sat dy bao , . . X N -
murc déng gop thap hon cia mang IP
9 VGC 413 159 205 504%  28.9% Thép hoanU L6 cha yéu dén tr cac cong ty lign doanh (VFG)
ao thuéc mang kinh xay dwng
Sb san phadm BDS KCN va dat dan cw dwoc ban giao
3 IDC 161 433 511 2174%  18.0% Vuwot dy bao tdng manh (chl yéu nho thoi diém ghi nhan doanh
thu)
Sé san phdm ban giao tdng manh (chi yéu nho thoi
4 KBC 5 241 196 high  18.7% Vuot du bao diém ghi nhan doanh thu) da thic day ty suét loi
nhuan, do diéu chinh gia vén hang ban
Tf)ng 700 898 1,010 44.3% 12.5%

Ngudn: Dir liéu cac céng ty, HSC
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Trong khi d8, KBC ciing ghi nhan lgi nhuan thuan dat 196 ty ddng, phuc hdéi manh mé
so v&i mire loi nhuan khiém tén 14 ty ddng clia nam ngodi nhé ban giao 102,4ha dét
KCN & mién B&c, mac du ty suét loi nhuan bj thu hep do diéu chinh ting gia vén hang
ban. Loi nhuan Q3/2024 ctia KBC da vwot duw bao clia ching t6i, chil yéu 1a nho thoi
diém ghi nhan doanh thu. Tinh chung 9 thang d&u nam 2024, doanh thu va lgi nhuan
thuan cta Cong ty dat 1an lwot 70% va 59% dw bao c& nam 2024 ctia HSC, déng thoi
chi hoan thanh 22% va 10% ké hoach rat tham vong cla BLD.

HSC nhan thay loi nhuan cta VGC van kém tich cuc trong Q3/2024, giam 50,4% so
VOi cung ky, cht yéu la do hoat dong kém hiéu qua cta phan khuc kinh xay dwng

trong mang vat liéu va dién tich dat KCN ban giao thap hon so v&i mirc nén cao trong
Q3/2023.

KQKD ctia PHR trong quy nay khéng dong nhat véi mang KCN kém tich cuc, tién dén
bu dat gidm nhwng mang cao su tang truwdng tot.
Cac cong ty xay dwng tang trieéng manh mé

Bang 4: Loii nhuan Q3/2024, CTD

Loi nhuan cta CTD tang trwdng manh mé trong Q3/2024 (Q1/2025 - nam tai chinh két thuc vao thang 6) nho ty suét loi nhuan cai
a giam chi phi dy phong no xau

Q3/24- So véi So véi

Ma CK Q3/23 Q2/24 thwe té ang kv quy truéc ' Ghi chu
o o Vuwot dw Doanh thu tang, ty suat Igi nhuan gop cai thién va
1 CTD 67 69 93 39.00% 34.30% bao khong cb chi phi dy phong

Ngudn: Di¥ liéu céc coéng ty, HSC wéc tinh

KQKD Q1/NDTC 2024-2025 (ndm tai chinh két thuc vao thang 6) cia CTD da vuot
du bao véi doanh thu dat 4.579 ty dong (tdng 15,4% so v&i cung ky) va loi nhuan
thuan dat 93 ty déng (tang 39,5% so v&i cung ky), nhe doanh thu méng xay dwng
tang, ty suét loi nhuan gop tang dat mirc 4,3% va khéng cé du phong cac khoan phai
thu kho doi.

Cong ty da ky két dwoc 10,3 ty ddng gia tri hop ddng mai trong céc linh viee FDI, nha
& va nghi dwéng, va gia tri hop ddng chwa thwc hién van & mic cao 35,0 nghin ty
ddng, cung véi 10 nghin ty ddng dang trong qua trinh du thau. Dang chu y, viéc CTD
tham gia vao phan khuc CSHT v&i dy an dwong Thay Van bao hiéu sy tang tredng
trong twong lai. Kha nang quan ly cac khodn phai thu dwogc cai thién va da dang hoa
sang cac phan khuc c6 ty sut loi nhuan cao hon da gitp clng ¢b trién vong ctia CTD
cho NDTC 2024-2025.

Thao ludn KQKD Q4/2024

Bang 5: Uéc tinh Igi nhuan Q4/2024 cia cac céng ty BDS HSC khuyén nghi

Chung t6i dw bao lgi nhuan toan nganh sé tang manh trong Q4/2024

So véi quy So véi cung
truéc ky

Q4/2023 Q4/2024-dw bao

BDS khu dan cw

DXG 47 19 -36.9% -58.8%
PDR 283 576 1029.1% 103.8%
VHM 826 11,084 40.9% 1242.4%
KDH 62 339 381.2% 444.5%
NLG 290 517 -1094.3% 78.4%
NVL 1,647 (2,701) -186.6% -264.0%
Moi gi¢i

CRE 1 7 -54.7% 559.2%
DXS -114 8 -77.5% N/m
BDS KCN

PHR 151 171 74.5% 13.0%
VGC 18 362 76.7% 1883.7%
IDC 551 315 -38.3% -42.7%
KBC 70 241 22.7% 243.3%
Xay dwng

CTD* 69 84 -9.8% 20.9%

Ngudn: HSC wéc tinh
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Buwéc sang Q4/2024, ngoai trlr DXG va NVL véi doanh sb ban nha gan nhu khéng
dang ké trong ntra cudi ndm 2022 va ca nam 2023, HSC ky vong hau hét cac cong ty
phat trién BDS dan dung sé ghi nhan lgi nhuan manh hon nhd doanh sb ban nha
duwoc cai thién trong Q4/2023 va 9 thang dau nam 2024, cung véi yéu td mua vy khi
céac cong ty ¢é xu huwéng ban giao san pham hoan thién cho ngwdi mua nha trong Q4
trwde ky nghi Tét Nguyén dan tai Viét Nam.

KDH da bat dau ban giao dw an c&n hd cao tang Privia tai Binh Tan ti dau thang 10,
trong khi NLG ciing bat dau ban giao dw an can ho Akari City tai Binh Tan. VHM dy
kién sé tiép tuc ban giao tai Vinhomes Ocean Park 2, 3 & Ha Ngi va Vinhomes Royal
Island & Hai Phong, HSC ciing dw bao VHM sé& ghi nhan mét sé khodn thu nhap ti
ban si trong Q4/2024. PDR da hoan thanh nghia vu tai chinh tai dw 4n nha & Bac Ha
Thanh & Binh Dinh, do d6 sé& c6 thé bt dau ban hang va ghi nhan doanh thu trong
Q4/2024.

Trong khi d6, HSC tiép tuc dw bao Igi nhuan Q4/2024 cla cac cong ty phat trién BDS
KCN sé tang manh, ngoai trir IDC vé&i thu nhap giam do so v&i mirc nén cao trong
Q4/2023, mé&c du lgi nhuan tir HDKD cbt I8i tr mang cho thué dat KCN van 6n dinh.
Chung téi ciing ky vong KQKD kha quan dbi véi cong ty xay dwng CTD nho gia tri
hop déng chwa thye hién 1&n tri gia 35 nghin ty déng, ty suét lgi nhuan lién tuc dwoc
cai thién va dy phong cac khoan phai thu khé doi giam.

Nhin chung, HSC ky vong toan nganh sé vuwgt qua tac dong cda tinh hinh thj trwdng
BDS kém tich cwc vao cudi nam 2022 va nam 2023 do that chat tin dung va bwdc vao
chu ky tang trwdng lgi nhuan méi tr nam 2024.

Lwa chon dau tw ciia HSC

HSC tiép tuc wa thich KDH (Mua vao, gia muc tiéu 42.000d), PDR (Tang ty trong,
25.200d) va NLG (Tang ty trong, 46.700d) vi (1) cac cong ty nay cé nhidéu dw an dw
kién mé& ban trong Q4/2024 va nam 2025, (2) rdi ro quan tri doanh nghiép han ché
gilip dam bao trién vong bén virng va (3) nén tang co ban virng chac dé hwéng loi tir
cac quy dinh chat ché hon.

Déi v&i phan khic BBS KCN, ching téi wa thich IDC (Mua vao, gia muc tiéu 69.0004)
do ¢c6 quy dat cho thué dang ké& & cac tinh trong diém va kinh nghiém trong viéc phuc
vy cac tap doan FDI.

HSC ciing wa thich céng ty xay dwng CTD (Mua vao, gia muc tiéu 87.0004) vi day la
mét trong nhivng don vi huwdng loi Ién nhét tir nhiéu xu hwéng ctia nganh: (1) sw phuc
hdi cta thi trwrng BDS, (2) dong vén FDI vao Viét Nam 6n dinh, va (3) Chinh phi day
manh du tw vao CSHT. CTD van dang trén da tré thanh céng ty dan dau nganh xay
dwng.
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Béo cao nganh - Bat dong san Ngay 10/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Vượt qua tác động của khủng hoảng tín dụng
	Mảng phát triển BĐS dân dụng kém tích cực, mảng BĐS KCN trái chiều, mảng xây dựng tăng trưởng mạnh
	Thảo luận KQKD Q4/2024
	Lựa chọn đầu tư của HSC


